Volume VIII cc 3 Number 3 


CANADA 


DOMINION BUREAU OF STATISTICS 
GENERAL STATISTICS BRANCH 


npr 3 


MONTHLY REVIEW OF BUSINESS STATISTICS 


MARCH, 1933 


Published by Authority of the Honourable H. H. Stevens, M.P., 
Minister of Trade and Commerce 


OTTAWA: F. A. ACLAND 
Printer to the King’s Most Excellent Majesty 
1933 





MONTHLY REVIEW OF BUSINESS STATISTICS 


SUMMARY OF CONTENTS 


Table 1. Weighted Indices of the Physical Vol- 
ume of Business 


Table 2. Trend of Business Movements. 

Imports of raw materials. Experts of lumber. 
Production of basic indastries. Exports of certain 
commodities. Operations of railways. Canal 
Game. Strikes and lockouts. rts of the em- 
= ~ offices. Immigration. i 


Chart of Gold Conditions 
Table . Receipts and Visible Supply of Canadian 


Table 5. Consumption of Grain and Production 
by the Milling Industry 


Table 6. Receipts, Manufactures and Stocks of 
Sugar 


. Tobacco, Cigars and Cigarettes Entered 
for Consumption. 
Tobacco, cut. Tobacco, plug—Cigarettes. Cigar- 
ae. over-weight. Cigars. Foreign Raw Leaf 
‘obacco 


Table Production of Boots and Shoes 


Table 9. Cold Storage Holdings 
Staughterings of Live Stock and Retail Food 


Chart of World Stocks and Prices 
Table 10. Output of Central Electric Stations in 
Canada 


Table 11. Railway Freight Loaded at Stations. . 


Table 12. Index Numbers of Employment by 
Industries 


Electrical Energy Available for Consumption .... 


“as 3. Seasonally Adjusted Indexes of Em- 
tall Sales and Auto- 


Table i4. Trend of Business in the Five Economic 
Areas. 


Canada, Maritime Provinces, Quebec, Ontario, 
Prairie Provinces, British Columbia—Construction 
Contracts Awarded. Building Permits. Index of 
Employment. Bank Debits. Sales of Insurance. 
Commercial Failures 


able 15. Mineral Production b ayatis. 
Metals—Gold, Silver, Nickel, land, 
Zine, Fuels—Coal, Petroleum Nai Gas, Non- 
Metals—Asbestos Gypsum, Feldepar, Salt, ‘Struc 
tural Material Deccan Clay Products, Lime... 


— so Weekly Factors of Economic Activity In 
Grain Receipts and Prices, Live Stock Sales and 
eee, Carloadings, Security Prices, Mining Stock 


Table 17. Bank Debits to Individual Accounts 
in the Clearing House Centres of Canada 


Table 18. Indexes of Employment by Cities 


Table 19. Building Permits Issued in Sixty-one 
Cities 


Table 20. Index Numbers of Wholesale Prices. ... 


Table 21. Prices of Re entative Commodities 
and Wholesale Prices in Other Countries. 

a Beton, United Kingdom, France, Ger- 

um, Netherlands, Norway, Sweden, 

italy, rman. India, Japan, Australia, New 


Table 22. Total Value of Im is and Exports, 
by Groups, in Thousands of Dollars 


Table 23. SpeteeSunaie Exports by Principal 
Commodities 


Table 24. Summary of Canada’s Imports by 
Principal Commodities 


Table 25. Banking and Currency 
Chart of Economic Conditions of Great Britain. 


Table 26. Index Numbers of Security Prices. 


(a) 1. Common Stocke—Industrials, Total, Iron 
and Steel, Pulp and Paper, Milling, Oils, Textiles 
and Clothing, ‘ood and Allied Products, Beverages, 
Miscellaneous. Utilities, Total, Transportation, 
Telephone and Telegraph, Power and Traction. 

(b) Common Stocks, continued—Companies 
abroad, Total, Industrial, Utilities, Banks, General 
Index Number, Traders’ Index, Preferred Stocks, 
Interest Rates, Yields on de®. Shares Traded, 
Menpreel. Mining Stocks—Gold, Copper, Silver 

Miscellaneous, Total ong 


Table 27. Tonnage of Vessels Entered and Cleared 
from Canadian Ports 


sete e eee eeeeeeer eeeeeee eeeee 


Table 28. World Stocks and Prices 


Table 29. Significant Statistics of the United 
Kingdom 


by ~~ 30. Significant Statistics of the United 


List of Current Publications of the Dominion 
Bureau of Statistics 


General Review (in French)........ssseessceseeeeee S508 


A dé we te ee ee — ) 63S Oe oe 





MONTHLY REVIEW OF BUSINESS STATISTICS 


Vol. VIII OTTAWA, MARCH, 1933 


Dominion Statistician: R. H. Coats, B.A., F.S.S. (Hon.), F.R.S.C. 
Curer, Branco oF GENERAL Statistics: S. A. CupMors, M.A., F.S.S. 
Assistant ON Businsss Statistics: Sypney B. Surra, M.A. 


THE BUSINESS SITUATION IN CANADA 


Economic conditions in Canada were not greatly altered during February from the preceding 
month. The chief constructive influence was the continued strength in Dominion government 
bonds, prices averaging slightly higher than in January. The yield on Ontario government 
bonds was 4-73 p.c. in February compared with 4-75 p.c., indicating a moderate gain in prices. 
The strength in government bonds in Canada is partly a reflection of the open market policy 
of the banks. The bank investment holdings of different classes moved up to $784,200,000 at 
the end of January, a new high point in the history of Canadian banking. This has come about 
through the reduction in current loans. Outstanding loans were $946,000,000 at the end of 
January compared with $1,071,000,000 on the same date of last year. During the twelve- 
month interval, notice deposits showed a gain of $15,000,000. The surplus of notice deposits, 
which was $298,000,000 in January, 1932, had increased to $437,000,000 on the last date for 
which statistics are available. 

Despite the fluctuation in foreign exchange resulting in an advance of sensitive commo- 
dities, the general level of wholesale prices was slightly lower. The general index was 63-6 
in February compared with 63-9 in January. 

Influenced by the downward trend on the New York stock exchange, Canadian stock prices- 
declined in February, the index standing at 47-6. In January the index was 51-6 and in June, 
1932, the lowest point of recent years, the index registered 43-2. 


Business Operations 


While productive operations were quiet in February, the decline from the preceding month, 
after seasonal adjustment, was moderate. The index of the physical volume of business, con- 
sisting of 45 factors adjusted for seasonal tendencies, was 67-0 in February compared with 68-1 
in January. Mineral production, based on nine factors, made a better showing, general gains 
being recorded except in asbestos. Nickel exports were 3,469,400 pounds compared with 3,079,- 
000, and exports of copper from mines showed a gain. Zinc exports were 14,007,000 pounds 
compared with 8,296,000. Gold shipments to the Mint and export markets were 225,492 ounces 
compared with 262,740, a moderate gain being shown after seasonal adjustment. Silver was 
exported in greater volume. Imports of bauxite for the manufacture of aluminium were 3,060,- 
000 pounds compared with 2,062,500 in January. The output of coal was 1,036,400 tons com- 
pared with 1,023,000, a gain of nearly 18 p.c., after seasonal adjustment. 

The index of mineral production was 94-2 compared with 80-5 in January. 

The manufacture of foodstuffs was less active than in the preceding month. Inspected 
slaughterings of live stock showed a gain after seasonal adjustment. Exports of cheese after 
the usual adjustment were somewhat greater. The milling industry was less active in the last 
month for which statistics are available. The index of the manufacture of foodstuffs was 63-0 
compared with 67-9. 

Release of cigars was 4,675,000 compared with 3,966,000, leaf tobacco and cigarettes showing 
adecline. The decline in the imports of crude rubber was less than normal for the season. The 
manufacture of boots and shoes was slightly greater in the last month for which statistics are 
available. Imports of cotton and wool for further manufacture were in lesser volume, the index 
of textile imports of this class being 56-1 compared with 60-0 in January. 

Further reduction was shown in the output of newsprint, the total being 125,610 tons com- 
pared with 140,539. Wood pulp exports showed a gain after seasonal adjustment, while exports 
of planks, boards and shingles recorded decline. The wood and paper index was 59-8 compared 
with 63-4 in January. 

Two blast furnaces were banked in February leaving no furnaces in operation at the end of 
the month. The output of pig iron and steel showed a sharp decline. The manufacture of 
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automobiles was less, whereas a gain would have been normal for the season. The iron and 
steel index dropped from 31-9 to 19-6. The imports of crude petroleum were 37,556,000 gallons 
compared with 35,085,000, the gains after seasonal adjustment being nearly 37 p.c. 

The index of manufacturing production was 58-7 compared with 62-2 in January. 

The new business obtained by the construction industry was at a low ebb in February. 
Construction contracts awarded were $3,149,000 compared with $3,362,000, while building 
permits in 61 cities were limited to $907,000. 

Electric power production on an average daily basis was 46,413,000 k.w.h., compared with 
45,053,000 in January, a gain after seasonal adjustment of nearly 3-5 p.c. 

The index of industrial production, including mining, manufactures, construction and 
electric power, was 60-9 compared with 62-2. 

Carloadings numbered 133,147 compared with 134,432, representing a slight gain after 
seasonal adjustment. Declines were shown in employment in wholesale and retail trade and in 
the volume of imports and exports. The distribution index compiled from carloadings, trade 
employment, imports and exports, was 83-8 compared with 84-3 in January. 

Declines in the receipts of wheat, oats, barley and rye at the Head of the Lakes and Pacific 
coast ports were less: than normal for the season, the index consequently moving up from 52-5 
in January to 75-9 in February. 

The index of animal marketings on the stockyards was 79-4 compared with 71-9. The 
index of agricultural marketings moved up from 56-1 in January to 76-5 in February. Cold 
storage holdings were heavier on February 1, due allowance being made for seasonal tendencies. 


World Stocks and Prices 


The chart on page 15 shows world stocks of eight commodities by months during the post- 
war period and U.S. prices of the same commodities The general indexes disclose a close inverse 
correlation between stocks and prices of identical commodities. The gain in stocks during the 
post-war primary depression was relatively moderate, though the decline in prices in 1920 was 
one of the most drastic in history. The index of prices moved up at the beginning of 1923 and 
the two indexes were in close proximity until 1925. Toward the end of that year the index 
of world stocks moved up, while the index of prices commenced its downward course leading to 
the wide disparity of the current period. 

While a measure of variety was shown by the trends of the eight charted commodities, a 
similar general pattern was disclosed, especially in the accumulation of stocks and the drop in 
prices during recent years. The price of rubber was high in 1925 but dropped rapidly early in 
1926, when stocks commenced to pile up. The gain in the stocks of coffee was rapid from 1927 
to the early part of 1932. The disparity between the stock and price curves of cotton developed 
in 1925. The price of copper was maintained at a high level in 1929, but declined sharply in 
the second quarter of 1930. The price and siock curves for tin in the post-war period present 
an excellent sample of inverse correlation. Stocks were relatively high in 1922 and low in 1926-27, 
while prices were low in 1922 and high in 1926-27. From 1929 to 1931 stocks accumulated 
rapidly, while prices reached a new low level in post-war history. 

lt is claimed by the English economist Henry Clay that the misdirection of production 
without any alteration in monetary policy can produce a general fall in prices. The depression 
in any one industry due to misdirection or over-production of its product will react upon all 
other industries from which the people in the first industry normally buy. Consequently a 
sufficient number of cases of error of this sort leading to excessive production of certain commo- 
dities, will result, through the loss of purchasing power by the people in these industries, in 
general depression over the whole field of industry. The decade following the war appears to 
be a period in which the misdirection of industry has been the most important influence on 
industrial activity, and has been largely responsible for the great fall in prices. 

Before the war the world’s industry was in a state of balance. The war destroyed the 
balance and the world’s industries have not yet found a new equilibrium. Owing to war con- 
ditions, Canada and the United States increased the wheat acreage to fill the place left vacant 
by the loss of Russia’s export. The mills of Japan and India enlarged to supply the markets 
that Lancashire could not satisfy. But this diversion of trade involved a duplication of capacity. 
The duplication of supplies of many of the most important agricultural staples and commoner 
manufacture, created a similar problem of excess capacity for their producers once the obstruc- 


tions to trade that the war created were removed. 
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The Gold Situation 


The lowest point of post-war gold production was reached in 1922 when the output wag 
15,452,000 ounces. Lower prices in recent years have reduced costs of production and have 
favoured the gold mining industry, and during 1932 the output was 23,906,000 ounces, the 
highest ever recorded. Owing to the remarkable activity of recent years in gold mining, the 
world stock of the yellow metal has shown progressive gain. Furthermore, an increasing pro- 
portion of the total world gold stock has been concentrated in the vaults of central banks and 
governments. In 1914 these held but 34-6 p.c. of the world’s total gold stocks, but since then 
gold has in many countries passed out of general circulation and the proportion held by central 
banks and governments rose to 51-2 p.c. in 1932. Gold reserves have shown a gain of no legs 
than 116 p.c. since 1914. 

It has been demonstrated by several financial authorities that, over long periods, there 
tends to be a close correlation between wholesale prices and the relative gold stock. As the level 
of wholesale prices as measured by Sauerbeck’s index number was in 1850 exactly equal to that 
of 1910, this period of sixty years has been used for a statistical proof of the so-called quantity 
theory of money. Taking the total world stock of gold in 1850 as the base of the calculation, 
it has been claimed by Prof. Cassel that an annual average increase of 2-8 p.c. of the preceding 
years stock was required to bring world gold supplies to the level at which they were in 1910, 
Consequently it required a cumulative increase of 2-8 p.c. over that sixty-year period to keep 
the price level constant. Allowing 0-2 p.c. annually for wear and tear and disappearance of 
coins, it follows that a gross cumulative increase of 3 p.c. was required. 

According to the quantity theory of money, whenever the actual annual increase of gold is 
greater than 3 p.c., the general level of prices should rise, ceteris paribus, while if the annual 
increase is less than 3 p.c. the general price level should fall. By actual test, a close correlation 
was shown between wholesale prices and the curve representing the percentage of the actual 
supply of gold to the normal gold supply as computed by increasing the gold supply in 1850 
at a cumulative rate of 3 p.c. per annum*. It was consequently concluded by Cassel that an 
annual increase of 3 p.c. in the world’s gold stock would be necessary to maintain a stable price 
level. 

The experts, drawing upon this historical experience, forecast that world prices would drop 
in the present decade owing to the failure of gold production to meet normal requirements. It 
was estimated that gold production would be $402,000,000 in 1931 and $410,000,000 in 1932, 
Actual production as given in the preliminary report of mineral production of Canada for 1982 
was $458,252,000 in 1931 and $494,180,000 in 1932. Further, in the last three or four year 
a larger proportion of the production is devoted to monetary uses, while in addition large amounts 
of gold previously hoarded have been acquired by the central banks in the last two years. 

The result of the withdrawal of gold from circulation, together with the inflow of new gold, 
was that the monetary gold reserves of the world, excluding Russia, rose according to Kitchin 
between 1913 and 1929 by an amount equivalent to an increase of 5-9 p.c. per annum, a figure 
which compares with the average rate of 2-3 p.c. or 1-7 p.c., respectively, shown by the League 
of Nations’ or the Federal Reserve Bank of New York’s figures for the production of basic com 
modities (foodstuffs and raw materials) for the world excluding Russia. According to the 
Federal Reserve Bulletin the gold reserves of 49 countries were $11,880,000,000 in December 
1932 compared with $10,291,000,000 at the end of 1919 a gain of 15-4 p.c. 

Despite these conditions of gold supply, wholesale prices declined severely from 1929 to 
1933. With the exception of France, Switzerland, Holland and Belgium, the nations of the 
world which two years ago founded their currency and credit upon gold are no longer on the 
gold standard in the sense that restrictions are now placed either on the redemption of bank 
notes or on the export of the metal. 

In accounting for the drastic decline of wholesale prices, it is argued that an adequate world 
supply of gold for use as monetary reserves is not in itself sufficient under the conditions of aa 
international gold standard to insure a stable price level. The total supply must also be dit 
tributed among the different national monetary systems in such a way that each important 
country, or group of countries, is assured of having large enough reserves to expand the gold 
basis of its currency in accordance with the development of its industry and commerce. If 
the distribution is not equitable in this sense, and if the steady concentration of gold in a few 


G *See Annex X to the Interim Report of the Gold Delegation of the Financial Committee, League of Nation 
eneva. 
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countries causes a progressive shrinkage of reserves in the other countries of the world which 
js not checked, a fall of prices in this latter group due to credit restriction will spread to the whole 
world. The gold accumulating countries will find that their ample reserves are no safeguard 
against falling prices and the attendant depression of trade. 

It is estimated that France and the United States at the end of 1932 held nearly 60 p.c. 
of the world’s monetary gold stock. The trend of gold reserves in the countries exclusive of 
the five gold-accumulating nations, shows close correlation with the trend of wholesale prices 
in the last four years. This maldistribution has interfered with the normal working of the 
gold standard, and, assuming normal confidence in credit instruments, the production and supply 
of monetary gold if properly used is adequate to support a higher price level than obtains at the 
present time. 

CONDITIONS IN THE UNITED STATES 

The banking crisis interfered with productive operations in February. Carloadings and 
automobile production were factors having a depressing influence on the indexes of business 
operations. The gains in the production of iron, steel, coal and zine were counterbalanced by 
declines in other lines. 

At the close of February, withdrawals of currency and gold increased rapidly and on March 
3 they assumed proportions that compelled on the following day suspension of gold payments 
by reserve banks. By March 15 resumption of currency payments had been generally secured. 
From a long-range standpoint, the events of the past month are regarded by some authorities 
as favourable, improving the prospect for financial recovery. 


LONG TERM BRITISH ECONOMIC CONDITIONS 

There is presented in this number a chart outlining economic conditions in Great Britain 
during the post-war period. The main feature of the general index for the period was the relative 
stability at a moderate level from 1922 to 1930, a minor depression of 1926 reflecting the strike 
of that year. The recent depression culminated in the fall of 1931, the general situation showing 
improvement during last year. 

Industria! production reached low points in 1921, 1926 and in the last two years. The 
expansion from 1921 to 1929 was interrupted temporarily by the strike conditions of 1926. The 
greatest activity during the period of observation took place from 1927 to 1929. The low point 
of industrial production to date was reached in the third quarter of 1932, a distinct gain being 
recorded in the last quarter. 

The maximum of wholesale prices in the post-war period was reached in May, 1920, when 
the Board of ‘Trade index on the base of 1926 was 219-8. By September, 1922, one of the most 
drastic declines of history had occurred leaving the index at 104-2, a decline of nearly 53 p.c. 
Moderate recovery was shown in the early months of 1925. Owing partly to the return to the 
gold standard at the pre-war parity, prices declined considerably between 1925 and 1929. The 
index stood at 89-5 in December, 1929 and fell to 67-0 in September, 1931, at the time of the 
departure from the gold standard. Since that time, the price level has been well maintained, 
the index in February being 66-8. 

The money factors used here have recently shown a tendency more favourable to business 
recovery than at any other time in the post-war period. The deposits of the nine London clearing 
banks have reached a new high level in the current period and the three months bankers’ rate 
of interest was lower in 1932 than at any time in the last fourteen years. Stock prices have 
traced two well-defined cycles, the first post-war cycle lasting from 1919 to 1921. The maximum 
of the second cycle was reached in September, 1929, and the minimum to date in June, 1932. 
The decline in the index on the 1926 base during that intervening period was from 124-3 to 
59-3 or 47-7 p.c. 

The moderate improvement in economic conditions during 1932 as compared with 1931 is 
regarded by some authorities as a natural consequence of the abandonment of the gold standard. 
It is asserted by Keynes that Great Britain’s action has had two signal consequences. The 
first has been to stop the decline in prices measured in terms of national currencies over a con- 
siderable portion of the world. A large number of countries are now linked to the future of 
sterling rather than of gold. France is the only remaining country of major importance where 
the gold standard is functioning freely. This means an abatement of the deflationary pressure 
of two years ago. 


Dominion Bureau or Sratistics, Orrawa, March 21, 1933. 
61155—2} 
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Weighted Indexes of the Physical Volume of Business and Agricultural Factors in 
Canada, Based on the Monthly average for 1926 and Corrected where Necessary for Seasonal 
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Table 2. Trend of Business Movements 


1932 
Items 


Trend of Business Movements— 


Rosser, Crops Imports.000 Ibs. 
Corron, Raw Imports... .000 Ibs. 
Woot, Raw Imports 000 Ibs. 
a 77-55} 42-52) 62-95/110-69] 37-85) 53-61) 35-46) 5 “54 
| 60+ 5-26) 46-37) 37- 
80 1 110- 2 165- 5 |184- ‘3 178- 5 }129- “0 131. 1 . 99-8 : 30-18) 87-71 


Pra Iron Propucrion. .000 1. tons 
Ferro-atrors Propuction. ..tons 
Sreet INGOTS AND 
CastinGs 000 1. 
Passencer AvromosiLe Pro- 
ION Sov cis ve vadcseceses N 
Truck Propvucrion --- No. : 804 
Torat Cars AND TRUCKS | 5, ° 1) 7, 112 
Exrorts—Avto CoMPLETE OR oa 


: BE SSSlFS: Ssz 
1 oss Geer em wo 


Exrorts—A UTOMOBILES AND 


SAETa. ohadcd cbainedsaeh « $000 349 
Perro.evm, Crupe Imports 


000,000 ga! 
ConpENsEeD Mik Oona one lte, 
Evaroratep Mrik Ovrtrvt 000 Ibs.| 2,200 3,713 
000 Ibs. x 287 7 69310. 


2; 113-95 
97 


Cannep Satwon Exrorts 
000 cases} 105-11) 124-58 
Ramwayrs— 


Canadian National— 
(exclusive of eastern lines) 
£000) 9,072) 10, 213 


Operating Income 
Freight carried one mile 
000,000 tons 
Passengers carried one mile 
: . 000,000 pass. 
Canadian Pacifio— 
Operating Revenues 
Operating oy 


All Railways— 
Sarg et Sy . -$000/22, 294/25, 027/23 , 851/23 , 400) 24, 813/22, 970|23 , 099) 23, 988/28, 190) 24, 276/21, 902) 
Operating Expenses $000/22, 196/22, 550}21 , 052/21 , 245/21, 654/21, 053/21, 922/22, 254/20, 4 19, 308) 19, 434) 
Operating Income 
Freight carried 


Carloadings 
Canat Careo Sapa 
Sault Ste. Marie.. ss ° : ° 
Welland ; 000 :. 7 1,030; 1,162 
279| 884 822} 938 
; 1,679] 1,894 
Coxe Propucrion 4 127; 121 
Strikes anD Lockouts— 
Disputes in existence i 26) 16 
Number of employees 6,121 :: 972) 
Time loss in working days. 
PERCENTAGE OF UNEMPLOY- 
MENT IN TRapE Untons..P.C. 
EMPLOYMENT pice ee 


Sete? 


- 
—oa 


— 


2s =2 
See ream 


= 


we 
ie 
S 


wy 
= 


S88 


83 
23 


388223 
oe 
gz38 


° 
— 

3 

—o 

5 

= 


' Deficit. 





—————ee EES ESS SSL EES lS See eC ee of | ul ( «<«@€C20 Semacetfedczo Stmezbbeccesea 3 sci 


Ce eee ee ek 


MAG 


OO QAAGW 


Ce ee ee coe 


QQ GH} HH 


MAW 


OQ AGG 


MG GG AM 


XQ QQ Gs 


ee - 


MAW 


. 


‘ 


XX 


QQ HHH 


QQ Y'0inwv 


. ee ee eee © 


MMA 


| 
! 
! 


WORLD GOLD PRODUCTION 
WORLD GOLD STOCKS 


WORLD GOLD HOLDINGS 


HELD BY BANKS Ga 


LLkhhhhhe 


8 
: 
5 
=) 
ma 
s 
eS 
a 
~ 


MO MOY VAY 


MMMM 


ALL OTHER 


1914 “15 





MONTHLY REVIEW OF BUSINESS STATISTICS 


Table 3. Receipts and Visible Supply of Canadian Grain 
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Table 5. Consumption of Grain and Production by the Milling Industry 
Mill production 
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Table 6. Receipts, Manufactures and Stocks of Sugar in Thousand Pounds 
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Table 7. Tobacco, Cigars and Cigarettes Entered for Consumption. 
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Table 8.—Production of Boots and Shoes. 
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Table 9.—Sales and Slaughterings of Live Stock, Retail Food Prices, and Cold Storage Holdings, 


Classification 
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Iadexes of Wark? Sods ond Widlesae -ruces of Nine Commodities 
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Water Fuel | Total Quebec} Ontario 

1980-March. .... | 1,491,040} 24,425)1,515, 465 528, 404 
April....... | 1,480,953) 21,385) 1,502,338 509, 615 
1,523,521] 21, 106)1,544, 627 524,679 

1,414,236) 20,375)1,434,611 45,791 

1,404,009} 21,681)1,425, 699 460,61! 

,391,054| 20, 806)1, 411, 860) 457,424 

.419,051| 23,910)1,442, 961 485, 151 

, 549,846) 24,714/1, 574,560 521,991 

.488,175| 27,228)1,515, 403 480,131 

513,152) 29, 156)1,542. 308) 480, 442 

, 456,326) 32,395)1,488, 721 469, 438) 

»311,136) 27,851/1,338, 987) 422,213 

,391,982| 25,576|1,417, 558 451,912 

388,034) 23,056)1,411, 090) 415,482 

, 342.940) 22,846)1,365, 786 394, 243) 

, 267,869) 21,950)1, 289, 828 379, 568) 

, 230,622) 20,700)1,251, 322 369,204 

, 234,266) 21,883/1, 256, 140 352,877 

, 263,412) 25,001)1, 288, 413 355, 122) 

, 400.704) 27,638)1,428, 342 065 

, 385,378] 29,642)1, 415,020 373,084 

397,876) 34,306) 1,432, 182 385, 407 

,382,794| 31,124/1,413, 918 374,534 

297,892] 27,241)1,325, 133 , 865 

363,912) 24,784) 1,388, 696 394, 206 

,306,753| 22,736)1,329,489 363,099 

. 249.226) 21,789)1,271, 015 344, 635) 

176,673} 21,559) 1, 198, 232 325, 476 

, 133,555] 22,026)1, 155,581 317,815 

. 206,682) 23,538) 1, 230, 220) 326, 021 

, 254,644) 24,496)1,279, 140 337,472 

, 362,670) 27,474)1,390, 144 348,530 

,417,074| 31,153)1,448, 227) 333 , 565 

,400,793} 32,398)1,433, 191 326, 173 
1933-January.....| 1,366,336) 30,303/1,396, 639 7°5,142| 318,039 
February. ..| 1,273,113 , 453) 1, 299, 566 718,527| 323,816 























49,146 681 49.897 24,550) 16,925 

679} 47,820) 1,422) 23,642) 16,193 

45,201 699} 45,990) 1,312] 23.301) 14,858 

44,873 671; 45,544; 1,348) 22.930) 14,756 

September. . 47,301 707; 48,098) 1,288) 23.470) 16,172 
October..... 49,995 797; 50,792) 1,273) 25,226) 16,838 
November. . 49, 606 908} 50,514) 1,375) 25.48%] 16,004 
December... 48,811 040} 40,751) 1,420) 24,665) 15,498 
1981-Janvary.... 46,978 1,045 42,023 1,432] 23,722] 15.143 
February.... 46, 826 995 47,821 1,111] 24,091] 15,079 
March...... 44,903 825} 45,728 1,108} 22,700} 14,578 
aS 46, 268) 768| 47,036) 1,738] 23,930) 12,849 
BRAS 43,320 737| 44,057] 1,723] 22,382] 12,718 
ee 42,262 732; 42,994) 1,756) 21,291] 12,652 
July...... baad 89, 698 667} 40,365) 1,636) 20,090) 11,913 
August..... 39,815 796; 49,521; 1,449) 20,780) 11,383 
Septem 42,114 833; 42,947) 1,542] 22,0: 11,827 
October..... 45,184 891 45,980 1,79°| 23,754] 12,389 
November 46,179 gee 7,167 1,297) 24,967) 12,436 
December 45,093} 1,106) 46,199) 1,781; 23,307) 12,436 









43, 957 886) 44.843) 1.642] 24.632 
November 47,236} 1,038 48,274) 1.770] 27.435] 11/119 
December 45,186] 1,045] 46,231] 1,696) 25,868} 10.522 





1933-January.... 
February. .. 





45,053 
46,413 
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25 , 662 








Table 10. Output of Central Electric Stations in Canada. 
(Thousands of Kilowatt Hours) 
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Table 11—Railway Revenue Freight Loaded at Stations in Canada in Tons. 


Commodities 


Tt seengmcsiiidiinestibialimiciacrsipnsianal 
Railway Freight Loaded— 
AGRICULTURAL Propucts— 


















10,826) 10, 456 

7,163) 2,780 

2,963) 2,819 

105, 914/103, 048 

83,363) 79,984 

Hay (7 WEIS. on ciccegodss 7,353) 9,499 

SR er ae 479 626 

Apples (fresh). ..........--.-- 257| 4,521 

Other fruit (fresh)............ 3,554) 7,513 

SME, Sec cks sch. wbb vecesys 23 5,233] 1,417 

Other fresh vegetables........ 3,861) 8,059 

Other agricultural products. . 024] 16,709 8,168] 8,575 
me! Propvcrs— 

apnea 2,688] 2,871) 3,017) 2,47 

Cattle and calves..........+.. 24,479) 25,889] 31,219) 34, 139 

_— S ibe ssp abe sapmentes one oes 596} 1,480) 1,902 
le EE EME 19,908] 20,934] 14,944) 13, 106 
Beeeed meats (fresh)........ 6,588} 5,700 7,048) 


Dressed meats (cured, salted, 
4,335) 4,499 ° 


Wool 

Hides and leather........... 
Other animal products (non- 

RIN, a0 chins cue e004nba? 

Move Propucrs— 
Anthracite coal............... 
Bituminous coal.............- 

ite coal 


Other ores and concentrates... 
Base bullion and matte....... 
Clay, aie ss sand, stone 


sasbibslebs oie Stine 98 sa » O92) 11.38 618 eae 
Crude eum... : 
<peira 8, 136 18, 936 


Asphalt........ 
Balt lSakegebh soibecwe 15,326} 15,615 
62,587 68,111 
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Forrst Propvors— 
toes. posts, poles, cordwood.. 
Poles RE iil ne whe win 
Lumber—Timber—Box shooks 
—Staves heading.......... 136,595 
Other forest products......... 14,113 
Manvractures AND MISCELLAN- 
zous— 
Refined Petroleum and its a 
BERG. .cchbadbee 83} ’ b by 147,274] 112,366} 85,508 
SPR a . 11,097] 15,71 17,707) 23 405) 16,820 
alse oss] ass] oae 
8 an u ’ ’ 
Bar and sheet iron—Structural 
iron and iron pipe.......... 5] 24,762) 22,259) 26, : 13,098} 13,389) 7,094 
ing, machinery & boilers } 6,359) 7,630) 6, \ 4,401; 4,174 4,376 
RR a erry 8] 31,244) 50,260) 60,179) 60,099) 57,693 40,414] 12,618 6,624 
Brick 1 a artificial stone. .... 7,595} 9,655) 11,181] 11,889) 11,739) ,603) 4,631 4,695 
eand plaster............. 19,214! 18,208} 18,267) 16,260) 16, £88 15,421] 12,566 8, 164 
Sewer apo gd drain tile...... 4,026] 3,706) 2,485] 2,254) 1,936 ,922} 1.143 671 
Agricultural implements -_ 
vehicles other than autos.. 3,644) 4,196) 2,567) 3,345) 4,934 1,752) 1,739 1,280 
Automobiles and auto trucks... 13,607] 11,304) 10,835) 10,697) 8,941 3,634) 4,009 3,084 
Household goods............. 3,850} 7,167) 5,114) 4,109) 3, 4,842} 3,802 2,067 
en oo a oe asae B} 61,845) 1,804) 1,409) 1,194) 1 ,031) 1,471 1,248 
Liquor beverages............. 5} 12,350) 11,154) 10,887! 10,580) 10 10,591} 9,619} 11,099 
Fertilizers, all kinds.......... 8) 37,108) 75,682 . 485 18,744] 25.063} 21,048 
, printed matter, books ./146, nee 121, 966 to i 100,299 
da et G od waht Li cevde , ¥ ° , 
Fish (fresh, frozen cured, ete.) es 
(all canned food 
manufactures and mis- _ 
RRR E: 164,431) 151,470 113,722 
Merchandise................+- 128,511! 131, 668 





22sec cceskessanesss 


BS{sSxUSSSSRassexsss 


at 
Mr OSOTH SASSOON KOTO 


SBVIeLesecsees - moore 
ad Oe wm © 1 HON sessss2e 


SRSSSIRSESRESSSSESSS SLLASSSSSSS S HSS SS F 
s SRSSz 
OO MDW TON 1 09 09 OO = I TOON OO TT SOnoeonoornn 
ono art- ene ~ ao a rnNIFoonrnwaeo 
Bsaseees a2 


-—-DODTOCON® Resa srSts 
ee 


nd 
an 


WTODOAOSCHOCSTAK THO OO eo eae 


RXESKESRSSASSSSE R2RNSSSsse 


COD APPON Ol tle Se ANOCAOWS 
S2BZSRARE orc 6c 2a 
on 
a son 


47-7) 46-4 


Srars Aoose 


62-8) 57-0) 62-9) 56-1 


63-7) 


SSSShESSESs 


Seasessressse 2835 aReesge =s 


“S25 ae =e 


Dee. 


HAS OM SDTOMODWTMOANN eee ee ee 


or 


S > 
oOarwa VROr “RSS Sansezs SSSSSTEKIVSVSSSe nN 


RODDOANKR SOS Qa AS 


Si olesenes eee 


sh SST SSNGSON TE OSOOS BONS onnoan 
SSSSSSSRSIRSKSSSSSS SSSSRSSELS5 


mae 


SCADONK OK OTOOOOHWOC® 


SssssRarsssos2sssezec 
OSS Da-awm woot 1 > Rechenhanl 
= nt ) 


Oct. } Nov. 


SCM OFT FETMOM ADH OM Sor TOC CSOeeCcM= CACNnrHorToOrwToOowvToTOOnmo- 
ANVIONVOCHKOVPAIOMSOCBWOOr 


SPSSSSeVSSFsesSs SELSRSESSS ERSS SF RSSSSARSSSSKSRRKaS 


oe meee 


53-9) 54-8) 52-6) 46- 


60-8} 59-8) 61-2 
61-5) 64-9) 66-5 


SwUATCEToHOoOwsoOrAaowsowTVonwsooe 


Sazex SS5S252R222 
& 23s ous FO et et ee 
leone! 


RESSSSSSSSLTSSssS8 SRSEASSHSsz zB KASE 2 


Aug. | Sept. 


T= SHOD-eASGTGHALe-OANSCM™ HOS-SErAANATON FF o-r-ao + 


RSSLSsesss sk 


aa 


tO P= OOS OPED eH COON 1 OO 
ION Tm ooo eno oO 
a ke eet et et ot 


69-9) 71-0 


87- 


DS AS tt Pe SO wt St os 


SLESSSGESUSSLSSSRES SeSSHRTBrss S fnF RSSSBQRSSOSESERASNRS 


ae Se eianianienioniantion! 


72. 

87- 

62. 

72-6 
68-0) 63-8) 61-6 


73- 
86- 
65+ 
76-5 
74-3 


FON NO ONS OE TETECS 


RBSSSSeceq SRBSSSRSTSSASRES 


Same 


foot & 


9 
2 


83-2) 77-2) 71-2 
74-2) 73-6) 74-9 


SRSSSRSKASKSSSESR SRRRASSETSK 


Se mm — 


th oF et 
Ono 


ScEy ¢ 
SRS 


oer oo DOATOewTO Pie deichob the pede deh tr beh hbs 


BSSRSSSSSSSEKSSSSSE SSSaRSses Ssexz SSSSSaRSSBRSSsaseF 


--- ee “-— = SSSS5S58 


433-6) 402-4) 399-1 
85-1 


0 SHODON-HAOGT-OMhONS BABA HOSS 


SSSLSSLoSSRSESSSSSS BSSLS SESS 


ons an 


May 


COMO K OD OAOPWOVO iw Sl ST OM APTI wo 


SSESERZ KSSRSSKERSRSSSASERS 
et et et tt 


April; May | June; July 


April 
59- 
576- 
433-1 
92- 


67-0) 71-3) 65-2 


Indexes of Employment by Industries, Year 1926 = 100 


Mar. 


Z 
od 
2 
& 
< 
o 
m 
6 
5 
8 
> 
a2 
™ 
° 
a 


Table 12. 
f 


Plant products (n.e.s.)....... 
Electrical Energy Available for Consumption, Million K.W.H.' 


ployment Un- 


bea ie seanhor 02 
ed tana 


prod: 
Crude, roll 


Printing and pub 
Rubber products. . 
Textile prod 
lass and stone products 


erent! | 


SENN, 003.040 seeebbbene 
Electrical 


PRMMEDs pins cb escpetecd ste 


Heating appliances 


Agricultural implements... . 
Automobiles and parts... . 
Steel shipbuilding and re- 


Land vehicles.............. 


Machinery (other than ve 
2-5 oo. ccdccddesol 


Hosiery and knit goods..... 

Garments and personal fur- 

Distilled and malt liquors. 
Wood distillates and extracts 


; | SE RPER pene 


Thread, yarn and cloth.. ia 


Other lumber products... 


Musical instruments... 
Pulp and paper.. 
Other tertile 


P 


Chemicals and allied ni 
Cla 
Iron and steel fabrication 
' Production plus provincial imports less provincial exports, 


Leather and products... 
Pulp and paper products 


Lumber and 
Plant products—edible 


Fur and products....... 


Tron and s' 


Industries—First of Month 
Street railways and cartage. 
Steam railways............ 
Shipping and stevedoring.. . 
CoNsrrucrion AND MAINTENANCE. 


Anima! producte—edible.. 


Indexes of Em 
adjusted— 

All Industries............ 

MANUPFACTURING........... 
RANSPORTATION.. 

British Columbia 


T 





SRSSSRESSTSSSSEES RBTSTSS SSRSRESSRSSSSS KLSSS SSSSLISS 


soe 


—=——-—;.:. 1. COE eo 
BOONTON TOWN COM HCl SOAP OOS et 


~« [WOeONNwaowr Oorowne 
SSSSAGKSSSSSuSSsB SSRISkx SSSzKkssseaees Sasser 285e88 se8ese 
= -— Se _ _ Set - 


= aon rao RAanSoa5 
BsSSRSr - SBRESek SSSSLSER 


HSSERZ se 


SSSVSaKSsesSSFSEs SRASKSR SSSIESSSSRSLzRS SSSSK Ssssesss BSSRSF Sksasr 


“= = see 


BMH ADNCSOHO-HE-NOD HS eorwewowro MEH OAK ASWoON omc -TSH°o7T &-POCMoOweo 


SSSHVSSSSSSSSSLES BERRSSR SSRLTSSSEESERS BSSSE Sssaress 


SOWOANM OO OM 09 Nl 1 9 OD Aanowwonn SODOOOCOK OK HSOrD VIN DOmOOonN 


SSRRRSSSVSSSRSo5 SSBSURRKSSSSSRES SSSskrses 
- “-« —— -_ SS 


BSRSRSS SRSRSeF 
B-SA- -Beow 


SSLSSs sesasa 


os 


June | July | Aug. | Sept.| Oct 


First of Month 


wo 
s 
< 


1932 


DBIACTWDOKHKAOmMWMDoOocwsaonr SOr-SSHHANDOT ID TTOSSwmoe AVS- OS 2en0Go0o 


SBSSRSRSSSSSSRRSS BSRRSSS Lssseesesssess SSSSeeeen 
“_ —_ = _ _ = Sse -_ 


July | 


SH MOmWOWDOONTHCrr- ON -OoOTHBOCWHODODW SDr-AOOrr- 


SSSSRSRSSSSSSRCSS RBS=SSSSSRU=AS ; SSSSBE22 


“— eae 


June | 


SRBSHS SSERSS 


> 
é 
a 
= 
a 
=< 


CSwWEOTMHOMOTHKAMOw 0O FT Sw Ooo cies 


RSSSSBLSSELoORS SS582285 
od “= oe = OD tet ete _ = 


May | 


Automobile Financing. 


[Ter . 2 


WAOOANATAOMmN SIND O OAACO oor . 
3 Ot Doc 


SSSSVSTSSSSSS2RRR SSSLSSRTSSRSK S38SSS5E 
- -_ - 


se a 


. | April 


WH SNOMOOa TO-DO o f AN COeOre 


SSSSSSLTESSSSSHLE RSSssagteesen Sssezse 


ne se 


SSSZ°S F289 


MONTHLY REVIEW OF BUSINESS STATISTICS 
age. 


. 1932 to 1931.|—19- 
ing in dollars $000........ 
Percentage c 


ted Indexes of 
Sales, January,| Jan. 


All Industries 


8 
MANUPACTURING............ 


— 


AND USED CaARS— 


Number.......... 


Percen 


d 4 chains.... 


BNICS ds docs 


raland department 





rolled and forged pr 


Machinery other than vehic 


and publishing. 
Agricultural implements... 


Classi fication 
Rubber products....... 


tage ch 


Financi 


Table 13. Indexes of Employment with Seasonal Adjustment, Indexes of Retail Sales 
ymen 


iture 


Furn 
Gene 


Clay, glass and stone products 


Electric current..........0... 


Automobile Financing— 


Maritime Provinces 
Tora, NEW 


Quebec............. 


Prairie Provinces .. 


Indexes of Retail 


stores an 
Groceri 


SE Kc54cd05%60 


Wholesale... .. 
EcoNoMIC AREAS AND CITIES— 


Shipping and stevedorin: 


Street railways and carts 
Steam railways........ 


NNN 552686. cacaehs pace 
Transportation........ 


Non metallic minerals 


Automobiles and parts..... 
Metallic ores.............. 


PING... cduvcccseccccece 


Tron and steel products... 


Electric apparatus........:... 


Rough and dressed lumber 


Furniture........... 


Thread, yarn and cloth. 
Hosiery and knit goods... 


Paper products......... 
Textile products........ 


Leather and products...... 
Musical Instruments. ... 
Pulp and paper......... 


Printing 
Crude, 
EEN i bah ORS W's 0 465 Kio cebes 


Horers AND ResTaURANTS.. 


BENE. Soc cabdvccsente 


Spon 





PT Sees eT Te 3 > op? <9 Sagssse 


peeyT ss eee 3 ae on 














Ee Pers «st eee tas 8 eG 
ae 


= a « Or eDOoTee Sore eet 
ne » & SZOTROB eee es © # © «+ * 6H theta tO eet Oo 


|. 


MONTHLY REVIEW OF BUSINESS STATISTICS 


Table 14. Trend of Business in the Five Economic Areas 
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Table 18. Indexes of Employment by Cities, 1926 = 100 


Saint 
John 


990-0)2 


entgersiee ~ 
aes “35 


| 


5 
bo 
§ 
: 
ee 
2 
2 
© 
° 
& 
S 
2 
& 
S 
< 
= 
B 
é 
s 
° 
Q 
ee 
6 
on 
& 
= 
a 


Totals Canada. /|1, 


Vancouver........ 
Victoria 


Edmonton..... 
Lethbridge..... 
Medicine Hat.. 
Moose Jaw..... 
Prince Albert. . 
New Westminster. 


Fort William... 
Calgary........ 


HMalifax............ 
Moncton.......... 
Saint John,....... 
Hamilton... 


Clearing House 
Centres 


Table 17. Bank Debits to Individual Accounts in the Clearing House Centres of Caneda in 


Year | Canada} Halifax 
Bank Debits 
Maritme Provinc 
Brrreu Cotumau— 


Ist of Month 





MONTHLY REVIEW OF BUSINESS STATISTICS 


cs 
5° 


Table 19. Building Permits Issued by Sixty-one Cities in Canada in Thousands of Dollars 
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Table 20. Index Numbers of Wholesale Prices 
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Table 21. Prices of Representative Commodities, and Wholesale Prices in Other Countries.! 
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'For full description see the report on Prices and Price Indexes published by the Dominion Bureau of Statistics. 
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Table 22. Total Value of Imports and Exports, by Groups, in Thousands of Dollars 
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Table 23. Canada’s Domestic Exports in Thousands of Dollars, and Indexes of the Cost 
of Living 
1932 1933 
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Exports of Canadian Produce— 
AGRICULTURAL AND VEGETABLE 
Propucts— 
Alcoholic beverages (chiefly 
whiskey) 616) 1,195) 444 384) 469) 1,572) 1,581) 1,698) 
Fruits 732) 32g 77| +120 58} 111 72) 571) 2,095) 1, 389 
Grains (Total) 5, 534/11, 852/11, 159]13, 464/12, 212)16, 176/22, 636/15, 024)15,074) 7,109 
9} 267) 775) 470) 781 67 392} 277) 314 91 
4,537 9, 655}11, 210/10, 642 


414 
Sugar on 45 
Vegetables. . > 
Wheat flour 
ANIMALS AND Anima, PRro- 


Fieres, Textures aNd Pro- 
pucrs— 
Binder twine 


Wooo, Woop Propucts anp 
a 4 int) 
aper (chiefly newsprint)..... 
Planks and boards 1,093 
201 718 
139 166 
230 214 
1,747 1,340 
Iron anD Irs Propucrs— 
Automobiles 
Automobile parts 
Farm implements 
Hardware and cutlery 
— . 
zs and ingots 
Tubes and pipes 
Non-Ferrovus Mera, Pro- 
pucTrs— 


Petroleum and products 
Stone and prod 
Cremicats AND ALLIED Pro- 
pucts— 


Soda and compounds 
MiscettaNrous Commoprrirs— 


Indetes of Retail Prices, Rents 
and Costs of Services— 
Total, 1926=100 
Food 


* 


sxseee 
wAwroo 
S=s282e 
SoooaAG 
Ssseree 
@-32-1005 
s3sses 
e3535m 
seseez 
& 89S 6960-3 


S188 
Sg EN 
éeee 


nw 
os 
Q2QAWn 


S323 
See2 





MONTHLY REVIEW OF BUSINESS STATISTICS 
Table 24. Summary of Canada’s Imports, in Thousands of Dollars 


Classification 


Imports of Principal Commod 
tles— 


AGRICULTURAL AND VEGETABLE 
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Table 25. Banking and Currency, in Million Dollars Unless Otherwise Stated 
1932 
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Table 26. Index Numbers of Security Prices, Foreign Exchange, and other Financial Factors. 
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Table 28.—Indexes of World Stocks of Commodities, 1923-1925 = 100. 
Source:—Survey of Current Business. 
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Table 29. Significant Statistics of the United Kingdom 
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Table 30. Significant Statistics of the United States. 
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STATISTIQUE COURANTE DES AFFAIRES AU CANADA 


Les conditions économiques canadiennes n’ont guére changé en février comparativement 
au mois précédent. La principale influence constructive a été la force continue des obligations 
du gouvernement fédéral, leurs cours moyen étant un peu plus fort qu’en janvier. Le rendement 
des obligations de |’Ontario, 4 4-73 p.c. en février, se compare 4 4-75 p.c. en janvier, indiquant 
une légére avance. La force des obligations du gouvernement du Canada est partiellement 
un reflet de la politique de marché ouvert des banques. Les différentes valeurs dans le porte- 
feuille des banques ont monté 4 $784,200,000 a la fin de janvier, un point sans précédent dans 
Yhistoire bancaire canadienne. Tel a été le résultat de la réduction des préts courants a la fin 
de janvier; les avances donnaient une somme de $946,000,000 comparativement 4 $1,071,000,000 
dla méme date de l’an dernier. Dans cet intervalle de douze mois les dépéts & terme montrent 
un gain de $15,000,000. Le surplus de dépéts a terme qui était de $298,000,000 en janvier 1932 
a augmenté & $437,000,000 4 la derniére date sur laquelle les chiffres sont connus. 

Malgré la fluctuation du change étranger, qui a provoqué une avance des denrées les plus 
sensibles, le niveau général des prix de gros a été légérement plus bas. L’indice général marquait 
63-6 en février comparativement 4 63-9 en janvier. 

Influencés par la faiblesse de la bourse de New-York, les titres canadiens ont fiéchi en février, 
lindice restant & 47-6. En janvier l’indice était 51-6, et en juin 1932 le point le plus bas de ces 
derniéres années a été enregistré, 43-2. 


Opérations commerciales 


Bien que les opérations productives aient été tranquilles en janvier, le déclin du mois précé- 
dent, aprés rajustement saisonnier, a été modéré. L’indice du volume physique des affaires, 
composé de 45 facteurs rajustés pour tendances saisonniéres, était 4 67-0 en février comparative- 
ment 4 68-1 en janvier. La production minérale, basée sur neuf facteurs, fait meilleure figure, 
montrant des gains partout excepté dans |’amiante. ‘Les exportations de nickel donnent 3,469,- 
400 livres comparativement 4 3,079,000 livres, et les exportations de cuivre par les mines donnent 
aussi un gain. Les exportations de zinc donnent 14,007,000 livres comparativement 4 8,296,000 
livres. Les expéditions d’or 4 la Monnaie et aux marchés d’exportation donnent 225,492 onces 
comparativement 4 262,740, un gain modéré aprés rajustement saisonnier. L’argent a aussi 
été exporté en plus fort volume. Les importations de bauxite pour la fabrication d’aluminium 
s‘élevaient 4 3,060,000 livres comparativement 4 2,062,500 en janvier. La production de char- 
bon de janvier, 4 1,036,400 tonnes comparativement 4 1,023,000 tonnes en février, donne un 
gain de prés de 18 p.c. aprés rajustement saisonnier. 

L’indice de la production minérale 4 94-2 se compare 4 80-5 en janvier. 

La fabrication des denrées alimentaires a été moins active que le mois précédent. Les 
abatages inspectés donnent un gain aprés rajustement saisonnier. Les exportations de fromage 
aprés le rajustement ordinaire sont un peu plus grandes. Les minoteries ont été moins actives 
le dernier mois sur lequel les statistiques sont établies. L’indice des manufactures de denrées 
alimentaires marque 63-0 comparativement A 67-9. 

Les dédouanements de cigares 4 4,675,000 comparativement 4 3,966,000 en janvier et les 
dédouanements de tabac en feuilles et de cigarettes donnent un déclin. Le déclin dans les impor- 
tations de caoutchouc brut a été moins que normal pour la saison. La production de chaus- 
sures a été légérement plus grande le dernier mois sur lequel les statistiques sont établies. Le 
coton et la laine pour plus ample transformation ont été importés en plus faible volume, l’indice 
des importations de cette classe étant & 56-1 comparativement A 60-0 en janvier. 

La production de papier 4 journal montre une plus ample réduction, le total étant 125,610 
tonnes comparativement 4 140,539. Les exportations de pulpe de bois donnent un gain aprés 
rajustement saisonnier, tandis que les exportations de planches, madriers et bardeaux montrent 


un déclin. L’indice de l’activité dans le bois et le papier est A 59-8 comparativement 4 63-4 en 
janvier. . 
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Deux hauts fourneaux ont éteint leurs feux en février, n’en laissant aucunn en activité a la fin 
du mois. La production de fonte et d’acier donne un violent déclin. La production d’automobilg 
a été moindre, alors que normalement il devrait y avoir un gain A cette saison. L’indice du fe 
et de l’acier a baissé de 31-9 48 19-6. Les importations de pétrole brut sont 4 37,556,000 gallons 
comparativement 4 35,085,000, les gains aprés rajustement saisonnier étant d’environ 37 p.c. 

L’indice de la production manufacturiére est 4 58-7 comparativement 4 62-2 en janvier. 

Les nouveaux contrats de construction sont 4 bas niveau en février, $3,149,000 compara. 
tivement & $3,362,000, et les permis de bitir dans 61 villes n’atteignent que $907,000. 

La production électrique sur une base de moyenne quotidienne a été de 46,413,000 k.w.h, 
comparativement 4 45,053,000 k.w.h. en janvier, un gain aprés rajustement saisonnier de prs 
de 3-5 p.e. 

L’indice de la production industrielle, comprenant les mines, les manufactures, la construe 
tion et l’énergie électrique, est 4 60-9 comparativement 4 62-2. 

Les chargements de wagons sont au nombre de 133,147 comparativement A 134,432, soit 
un léger gain aprés rajustement saisonnier. L’emploiement montre un recul dans le commerce 
de gros et de détail, les importations et les exportations ont aussi fiéchi en volume. L’indigg 
de la distribution, calculé sur le chargement des wagons, |’emploi dans le commerce, les export 
tations et les importations, marque 83-8 comparativement 4 84-3 en janvier. 

Les déclins dans les arrivages de blé, avoine, orge et seigle 4 la téte des lacs et aux ports de 
l Atlantique et du Pacifique ont été moins que normaux pour la saison, |’indice montant par 
conséquent de 52-5 en janvier 4 75-9 en février. 

L’indice des arrivages de bestiaux aux grands parcs est 4 79-4 comparativement A 71-9, 
L’indice de l’écoulement des produits agricoles a monté de 56-1 en janvier 4 76-5 en février, 
Les approvisionnements des entrepéts frigorifiques étaient plus considérables le ler février, 
aprés déduction d’une marge pour tendances saisonniéres. 

Stocks et prix mondiaux 

Le graphique de la page 15 montre les stocks mondiaux de huit denrées, par mois, pendant 
la période d’aprés-guerre, et les prix de ces denrées aux Etats-Unis. Les indices généraux mon 
trent une corrélation inverse entre les stocks et les prix de neuf denrées identiques. Le gain 
des stocks pendant la dépression primaire d’aprés-guerre a été relativement modéré bien que k 
déclin des prix en 1920 efit été un des plus drastiques dans l’histoire. L’indice des prix a monté 
au commencement de 1923 et les deux indices ont été en étroite paralléle jusqu’en 1925. Ven 
la fin de l'année l’indice des stocks mondiaux monte tandis que |’indice des prix commence 4 
fiéchir pour en arriver & la grande disparité de la période actuelle. 


Bien que l’on y constate une certaine variété de mouvement parmi les huit denrées illu 
trées, elles suivent une orientation générale trés semblable spécialement dans |’accumulation de 
stocks et la baisse des prix de ces derniéres années. Le prix du caoutchouc était élevé en 19% 
mais a baissé rapidement au commencement de 1926 alors que les stocks commengaient 4 s’acet- 
muler. Le gain dans les stocks de café a été rapide de 1927 jusqu’au commencement de 1932 
La divergence des stocks et des prix du coton commence A s’affermir en 1925. Le prix du cuivr 
s’est maintenu A un niveau élevé en 1929 mais a tombé rapidement le deuxiéme trimestre de 193. 
Les courbes des prix et des stocks d’étain dans la période d’aprés-guerre présentent un excellent 
échantillon de cette corrélation inverse. Les stocks étaient relativement élevés en 1922 et bas 
en 1926-27. De 1929 4 1931 les stocks se sont accumulés rapidement pendant que les prix ont 
atteint un bas niveau dans la période d’aprés-guerre. 


L’économiste anglais Henry Clay prétend qu’une mauvaise orientation de la producti 
sans aucune altération de la politique monétaire peut produire une baisse générale des prit 
La dépression dans une industrie quelconque due & une fausse orientation ou 4 une surproductid 
réagirait sur toutes les autres industries desquelles achétent les personnes engagées dans tele 
industrie. En conséquence, un nombre suffisant d’erreurs de cette sorte, conduisant & ui 
production excessive de certaines industries, aura pour résultat, par la perte du pouvoir d’achil 
des gens employés dans ces industries, une dépression générale dans tout le domaine industri 
Les dix premiéres années d’aprés-guerre semblent avoir été une période od une fausse orient 
tion de l'industrie a été l’influence la plus importante sur |’activité industrielle et l’agent respor 
sable de la grande chute des prix. 

Avant la guerre l’industrie mondiale était en équilibre; la guerre a détruit cet équilibreé 
les industries ne l’ont pas encore retrouvé. A la suite de conditions créées par la guerre, 
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Canada et les Etats-Unis augmentérent grandement leurs emblavures pour occuper la place 
jaissée vacante par les exportations de la Russie. Les moulins du Japon et de l’Inde furent 
agrandis pour suppléer aux besoins que ceux du Lancashire ne pouvaient plus satisfaire. Mais 
la dépression de ce commerce a entrainé un doublement de capacité. Le doublement des appro- 
visionnements en plusieurs produits agricoles les plus importants et en plusieurs produits ouvrés 
les plus communs a créé un probléme similaire d’excédent de capacité productive aussitét que 
disparurent les obstructions au commerce créées par la guerre. 


La situation de Il’or 


La plus faible production d’or d’aprés-guerre est celle de 1922, quand elle n’a été que de 
15,452,000 onces. Les prix de ces derniéres années ont abaissé les frais de production et favorisé 
Yexploitation des mines d’or et en 1932 la production s’est élevée 4 23,906,000 onces, ce qui 
dépasse tous les précédents. Vu la remarquable activité des mines d’or en ces derniéres années, 
les stocks mondiaux de métal jaune montrent un gain progressif. De plus, une proportion 
toujours grandissante des stocks mondiaux d’or a été concentrée dans les votites des banques 
centrales et des gouvernements. En 1914, il n’y avait que 34-6 p.c. des stocks mondiaux dans 
les banques centrales et avec les gouvernements, mais depuis cette date, dans plusieurs pays 
lor a disparu de la circulation générale et la proportion détenue par les banques centrales et les 
gouvernements a monté 4 51-2 p.c. en 1932. Les réserves d’or ont fait un gain de pas moins de 
116 p.c. depuis 1914. 

Il a été démontré par plusieurs autorités financiéres que sur de longues périodes on constate 
une tendance de corrélation intime entre les prix de gros et les stocks relatifs d’or. Comme le 
niveau des prix de gros, tel que mesuré par le nombre-indice de Sauerbeck, était en 1850 exacte- 
ment égal & celui de 1910, la période de soixante années a été employée comme preuve statistique 
de cette théorie de l’argent. En prenant le stock mondial d’or de 1850 comme base de ce calcul, 
il est prétendu par le professeur Cassel qu’il faut une augmentation annuelle moyenne de 2-8 
p.c. des stocks d’or de l’année précédente pour garder les stocks d’or au niveau auquel ils étaient 
en 1910. En conséquence, il faudrait une augmentation cumulative de 2-8 p.c. répartie sur 
cette période de soixante ans pour maintenir un niveau constant des prix. En allouant 0-2 p.c. 
pour l’usure annuelle et la perte de l’or monnayé, ils’ensuit que cette augmentation cumulative 
doit étre de 3 p.c. 

D’aprés la théorie quantitative de l’argent, chaque fois que |’augmentation annuelle actuelle 
dor dépasse 3 p.c., le niveau général des prix devrait monter tandis que si cette augmentation 
annuelle est de moins de 3 p.c., le niveau général des prix devrait tomber. Par la comparaison 
actuelle on établit une corrélation étroite entre les prix de gros et la courbe représentant le 
pourcentage des approvisionnements réels d’or comparativement 4 |’approvisionnement normal 
dor, tel que calculé en augmentant les stocks de 1850 4 un taux cumulatif de 3 p.c. par année.* 
Cassel en a conclu qu’une augmentation annuelle de 3 p.c. dans les stocks mondiaux d’or serait 
nécessaire pour garder les prix 4 un niveau stable. 

Les experts, se basant sur cette expérience historique, pronostiquent que les prix mondiaux 
deyraient tomber dans la décade actuelle parce que la production d’or n’a pas été assez grande 
pour répondre aux besoins normaux. II avait été estimé que la production d’or serait de $402,- 
000,000 en 1931 et $410,000,000 en 1932. La production réelle, telle qu’estimée dans le rapport 
priliminaire de la production min¢érale du Canada en 1932, a été de $458,252,000 en 1931 et 
$494,180,000 en 1932. De plus, depuis trois ou quatre ans, une plus large proportion de la pro- 
duction est convertie en monnaie et de grandes quantités d’or qui autrefois étaient cachées ou 
immobilisées ont été acquises par les banques centrales au cours des deux derniéres années. 

Comme résultat du retrait de l’or de la circulation en méme temps que du flot continu d’or 
nouveau, les réserves mondiales d’or monétaire, exclusion faite de celles de la Russie, se sont 
devées, d’aprés Kitchin, entre 1913 et 1929 & un taux qui correspond & une augmentation de 
5-9 p.c. par année, un chiffre qui dépasserait de beaucoup le taux moyen de 2-3 p.c. ou 1-7 p.c. 
respectivement, montré par la Société des Nations ou par la Federal Reserve Bank de New- 
York, comme représentant la production de denrées basiques brutes (denrées alimentaires et 
matiéres premiéres) pour tout l’univers excepté la Russie. 

D’aprés le bulletin de la Federal Reserve Bank les réserves d’or de 29 pays étaient & $11,800,- 
- en décembre 1932 comparativement & $10,291,000,000 & la fin de 1919, soit un gain de 
Bp. 

"Voir annexe au rapport intérimaire de la Délégation de I'Or du comité financier de la Ligue de la Société des Nations. 
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Malgré une telle condition des stocks d’or, les prix ont décliné rapidement de 1929 & 1333, 
A l'exception de la France, la Suisse, la Hollande et la Belgique, toutes les nations, qui il y a deu 
ans, reposaient leur devise et leur crédit sur l’or, ne suivent plus |’étalon or dans ce sens que ly 
restrictions ont été placées soit sur le rachat des billets de banque soit sur |’exportation du métal, 

En cherchant la cause du déclin des prix de gros, il est prétendu qu’un approvisionnement 
mondial adéquat d’or pour servir de réserve monétaire n’est pas en lui-méme suffisant dans |e 
conditions actuelles pour assurer un niveau stable des prix. Cet approvisionnement global 
doit aussi étre distribué entre les différents systémes monétaires nationaux, de telle maniéy 
que chaque pays important, ou groupe de pays, ait au moins des réserves assez stables pour 
étendre la base d’or A son numéraire, en conformité avec le développement de ses industries et 
de son commerce. Si la distribution n’est pas équitable en ce sens, et si la concentration continug 
de l’or dans quelques pays cause un serrement progressif des réserves dans d’autres pays, et i 
ce serrement n’est pas arrété, la chute des prix dans ce dernier groupe, provoquée par les restric. 
tions du erédit, se répandra dans tout l’univers. Les pays accumulant l’or trouveront qu 
leurs amples réserves ne sont pas une sauvegarde contre la chute des prix et la dépression conee 
mitante du commerce. 

Tl est estimé que la France et les Etats-Unis, 4 la fin de 1932, avaient prés de 60 p.c. de tou 
les stocks mondiaux d’or. L’orientation des réserves d’or de tous les pays, y compris les cing 
nations accumulant |’or, montre une corrélation étroite avec les prix de gros depuis quatre ang 
Cette inégalité de distribution a nui 4 l’opération normale de |’étalon or, et en présumant um 
confiance normale dans les instruments de erédit, la production et l’approvisionnement d'or, 
s'il est bien employé, sont suffisants pour supporter un niveau de prix beaucoup plus élevé qu 
celui de nos jours. 


LA SITUATION AUX ETATS-UNIS 


La crise bancaire a retardé les opérations productives en février. Les chargements de 
wagons et la production automobile ont eu une influence déprimante sur les indices des opér 
tions commerciales. Des gains dans la production de fer, d’acier, de charbon et de zinc sont 
contrebalancés par des déclins dans d’autres lignes. 

A la fin de février, les retraits de numéraire et d’or ont augmenté rapidement, et le 3 man 
ils avaient pris des proportions si grandes que le lendemain les banques de réserve était foreses 
de suspendre les paiements enor. Le 15 mars, la reprise des paiements en numéraire était asgurte 
normalement. Au point de vue des observateurs 4 longue distance, les événements du mow 
dernier sont regardés par certaines autorités comme favorables, améliorant les perspectives d'une 
reprise financiére. 


CONDITIONS ECONOMIQUES EN GRANDE-BRETAGNE 


La présente livraison donne un graphique des conditions économiques en Grande-Bretagne, 
couvrant la période d’aprés-guerre. Les principaux traits de l’indice général de cette période 
sont la stabilité relative 4 un niveau modéré de 1922 & 1930, une dépression mineure en 1925, 
provoquée par la gréve de cette année. La récente dépression a atteint son maximum dam 
lautomne de 1931, la situation générale montrant quelque amélioration |’an dernier. 

La production industrielle a vu des bas en 1921, 1926 et les deux derniéres années. L’expal- 
sion de 1921 A 1929 a été interrompue temporairement par la gréve de 1926. La plus grande 
activité de la période sous observation est constatée de 1927 4 1929. Le point le plus bas deb 
production industrielle jusqu’A date a été touché le troisiéme trimestre de 1932, le quatriéme 
trimestre montrant une amélioration distincte. 

Le maximum des prix de gros de la période d’aprés-guerre a été atteint en 1920, alors que 
l’indice du Board of Trade, basé sur 1926, marquait 219-8. En septembre 1922 se produiait 
un des déclins les plus drastiques de l’histoire, laissant l’indice 4 104-2, un déclin de prés de® 
p.c. Les premiers mois de 1922 virent une reprise modérée, partiellement 4 la suite du retow 
de |’étalon or & sa parité d’avant-guerre. Les prix déclinérent considérablement entre 1925¢ 
1929. L’indice marquait 89-5 en décembre 1929 et tombait 4 67-0 en septembre 1931. Depuit 
lors le niveau des prix s’est bien maintenu, l’indice de février étant 4 66-8. 


Orrawa, Bureau F&DERAL DE LA STaTIsTIQUE, 24 mars 1933. 
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PUBLICATIONS ISSUED BY THE DOMINION BUREAU OF STATISTICS 


1. ANNUAL OR SPECIAL REPORTS ISSUED DURING THE MONTH ENDED 
MARCH 16, 1933 


Administration.—Canada’s tourist trade in 1932. 


Population.— Unemployment among wage-earners, bulletin No. 3, Kitchener, Ontario; bulletin No. 4, 
Ottawa, Ontario. Population 1931, number of farm workers, weeks and cost of hired labour, 1930, 
by counties or census divisions. Bulletin X XI, population of Canada, 1931, by racial origins, number 
and nae : gingle, married, widowed or divorced of the total population, by sex, for provinces, 
1911, an 4 


Pproduction.—AGRriIcUuLTURAL Propucts.—Fruit trees on farms by provinces, 1931 and 1921. Annual re- 
port on farm values. The wheat situation in the Argentine. Vegetables—area in 1931 and area, 
roduction and value in 1930. Forsst Propucrs.—Preliminary report on the printing and book- 
Pinding industry in Canada, 1931. Preliminary report on the box, basket and crate industry in Canada, 
1931. Animat Propvucts.—The fur os and fur dressing industries, Canada, 1931. Minera Pro- 
puction.— Directory of chemical industries in Canada as of date July 1, 1932. The natural in- 
dustry = Canada, 1931. Preliminary report on the mineral production of Canada during the calendar 
year 1932. 


Manufactures.—Texties AND ALLIED INpustTRIES.—Report on the dyeing and finishing of textile goods 
in Canada, 1931. Report on the men’s furnishing goods industry in Canada, 1931. Report on the 
dyeing, cleaning and laundry industry in Canada, 1931. MaNnuractrures or Non-Ferrovus Merats.— 
The electrical apparatus and supplies industry in Canada, 1931. The brass and copper products in- 
dustry in Canada, 1931. Manufactures of the non-ferrous metals, final statistics, 1931. CHEMICALS 
anp AtuieD Propucts.—The adhesives industry in Canada, 1931. 


External Trade.—Quarterly report of the trade of Canada (imports for consumption and exports) months 
of October, November and December, 1932, and nine months ending December 31, and 1932. 


Internal Trade.— Retail trade in Saskatchewan, 1930 (preliminary provincial summary). Retail trade 
in Saskatchewan, 1930, by census divisions, cities and towns (preliminary report). Statistics of the 
sale of new automotive vehicles in Canada, January 1932 to January 1933. 


Transportation, Communications and Public Utilities.—Preliminary report central electric station 
industry in Canada, 1931. 


Education.— High school libraries in Canada. Libraries in sanatoria, homes, mental and penal institu- 
tions in Canada, 1931. 


General.—Canada 1933 (édition francaise) manuel officiel des conditions présentes et des progrés récents. 
al ae of building permits issued by 61 cities in Canada 1932 (with comparative data from 
1920-1930). 


2% PUBLICATIONS REGULARLY ISSUED BY THE WEEK, MONTH OR QUARTER 


Weekly Bulletins.—Canadian Grain Statistics, Carloadings of Revenue Freight. Investors’ and Traders’ 
Indexes of Security Prices. Index Number of 20 Mining Stocks. 


Monthly Bulletins.—Agricultural Statistics. The Wheat Situation: Review; statistical supplement. 
Cold Storage Holdings. Production of— (a) Flour. >) Saas (c) Boots and Shoes. (d) Auto- 
mobiles. (e) Iron and Steel. (f) Coal and Coke. (g) gw Products. (h) Asbestos. 
(i) Asphalt Roofing. (j) Cement. (k) Clay Products. (1) per. (m) Feldspar. (n) Gold. 
(o) Gypsum. (p . (q) Lime. (xr) Natural Gas. (s) Nickel. (t) Petroleum. (u) Salt. 
v) Silver. (w) Zinc. ‘oncentrated Milk Products. (y) Creamery Butter. Building Permits. 
ummary of the Trades of Canada current month and 12 months. Summary of Canada’s domestic 
exports. Summ: of Canada’s Imports. Asbestos trade. Farm implements and machi ‘i 
Footwear trade. Ports: Grain and flour; Lumber; Meats, lard and sausage casings; Milk, milk 
products and eggs; Non-ferrous ores and smelter products; Paints and varnishes; Petroleum and its 

ucts; Pulpwood, wood palp and per; Rubber and insulated wire and cable; Vehicles (of iron). 
RTS: Coffee and tea; Lumber; Meats, lard and sa casings; Milk and its products and ogas: 
Non-ferrous ores and smelter products; Paints and varnishes; Petroleum and its products; Rubber; 
Stoves, sheet metal products; Refrigerators; Vehicles (of iron). ie 
Railway Opening Statistics. Traffic of Canadian Railways. Canal Statistics. 
Prices and Price Indexes. Automobile poop me Changes in the value of retail sales. : 
The Employment Situation as reported by Employers. mmercial Failures. Bank Debits. 
Review of Business Statistics.—Price $1.00 per year. 
Vital Statistics, Births, Marriages and Deaths, by provinces. 


Quarterly Reports.—Trade of Canada—Price $2.00 per year. 


For the publications listed above application should be made to the Dominion Statistician, Dominion 
of Statistics, Ottawa. 
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